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SEASONAL SPURT IN SALES 
OF HARDWARE 


by RAYMOND BRENNAN 


The wide variety of merchandise handled by 
the majority of the retailers and the constant need 
for most of these offerings have contributed to the 
stability of the hardware trade. To the recent im- 
provement in the sales of staple goods, which are 
used for many purposes throughout the year, has 
been added a marked pick-up in the demand for such 
seasonal items as stoves, furnaces, radiators, tubings, 
repair materials, and Christmas goods. The heavy 
snows and colder weather of the past few weeks 
have stimulated the movement of skates, sleds, auto- 
mobile chains, and snow shovels, and have helped 
many retailers to move a considerable portion of 
their carry-over stocks. 

During the Summer months, sales of house- 
furnishings, garden tools, mowers, and paints were 
below the seasonal average, but there was a fair 
movement of shelf hardware in items falling within 
the price range of one dollar, although volume was 
restricted with a large percentage of retailers be- 
cause of collection difficulties. Stocks in retailers’ 
hands are moderate, but in spite of that their orders 
for novelties and holiday merchandise were smaller 
than last year, and they are postponing their usual 
Spring orders, which is lessening the new business 
placed by jobbers with the manufacturers for Spring 
delivery. 

Conditions which have affected adversely the 
hardware trade probably are similar to those affect- 


ing sales of other merchandise. The low prices of 
farm products are reflected in the limited purchas- 
ing power of agriculturists, and the restricted credit 
extension in rural districts has handicapped hard- 
ware dealers catering to the farm trade. The ship- 
building industry has not fared well, so that sales 
of marine hardware are substantially under those of 
a normal year. With the exception of a few lines, 
cabinet hardware lagged behind the improvement in 
the furniture industry. Naturally, concerns selling 
hardware to industrial plants report reduced sales 
volume, as a great many factories have been shut 
down or are working on part time. The limited 
buying power of the average consumer also has had 
its effect, and the continued inactivity of the build- 
ing trades has worked a hardship on many hard- 
ware firms. 

These unfavorable conditions have been re- 
flected in sales totals. While unit volume has in- 
creased, in a few instances, the general unit turnover 
for 1932 is expected to run fully 10 per cent under 
that for the preceding year, while the monetary re- 
turn, because of steadily receding prices, will be 
about 20 per cent less than the 1931 figures. Selling 
prices of both wholesalers and retailers are said to 
be about 20 per cent lower, on the average, than 
those of 1931. While the trend of prices appears 
still to be downward, stability is in evidence in the 
quotations on some of the important items. The 
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competition of dealers in “distress” merchandise has 
been a strong factor in pulling prices to a lower 
level. The necessity of restricting credit to retail 
dealers and by these to consumers has been no minor 
contributing cause to decreased sales. 

The majority of the reports emphasize the 
basic soundness of the major factors of the hardware 
industry and reveal a better resistance to conditions 
during the last two years than many other indus- 
tries, with preparations completed to take advantage 


SOUNDNESS OF INDUSTRY of any general ex- 


EMPHASIZED BY REPORTS pansion in demand 
in the near future. 


All branches of the trade appear to be working in 
harmony to ease credit, stimulate consumption, and 
to bring production in line with requirements. 

There are comparatively few manufacturers 
of hardware in the Boston district, but it is impor- 
tant as a distributing center. Sales this year are off 
about 25 per cent, and prices, which have been on a 
slowly declining basis, now are about 15 per cent 
below the average of a year ago. There is some 
indication that they now have reached a low point. 
Collections continue slow, being about on the same 
basis as last year. 

Production of hardware in New Haven and 
vicinity has declined from 15 to 50 per cent in 
dollar volume from the total of last year, but dis- 
tribution continues to be fairly regular on most 
items, exclusive of those which are dependent 
directly on the building trade. Sales of locks and 
carpenters’ requirements have shown an abnormal 
drop. Inventories continue low on finished prod- 
ucts, and dealers feel certain that a potential demand 
of tremendous volume gradually is being built, as 
retailers continue to withhold orders which in 
normal times they 
would place for re- 
stocking their de- 
pleted shelves. 





WHOLESALE VALUE OF HEAVY HARDWARE SALES* 
(Prices in January, 1921, equal 100) 


a few staples are manufactured in Baltimore, it is 
not considered as a hardware-producing center. The 
city is a distributing point primarily, its outside ter- 
ritory lying mostly in hte nearby Southern States. 
Wholesalers are carrying lighter stocks than in 
normal years, and they still are pursuing a con- 
servative buying policy. Factory shipments con- 
tinue to be prompt, as manufacturers are unusually 
solicitous for business. Retailers, too, are buying 
conservatively, and they are unwilling to make 
sizable forward commitments. General collections 
are fair in suburban and urban regions, but rural 
returns are rather dilatory. 

The present slump in building and the defer- 
ment of repairs by landlords is reflected in a sharp 
downward trend in hardware sales at Norfolk. The 
best sellers are the most necessary items of farm 
hardware. Most dealers have comparatively large 
stocks, and have been forced to take a loss on in- 
ventory revaluation. They look for no further drop 
in prices, however. Collections, both wholesale and 
retail, are slow, with wholesale houses inclined to 
press retailers more than formerly. As a whole, the 
trade has suffered a little worse than the average 
business, and sees small chance of an upward trend 
until there will have been a pick-up in general con- 


LARGEST DECLINE IN ditions. Unit deliv- 


BUILDERS’ HARDWARE eries of hardware for 
the current year at 


Atlanta have decreased from 10 to 15 per cent, as 
compared with those for the same period last year, 
with a monetary decrease in a number of articles of 
as much as 15 to 20 per cent; sales of other com- 
modities have held fairly steady. The best-selling 
items are household equipment and sporting goods. 
Builders’ hardware and farm supplies are inactive. 
Collections on cur- 
rent sales are fair, 
but slow on previous 
deliveries. 
Distributors 
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* Compiled by American Steel Warehouse Association 

Purchases of hardware by industrial plants have been increasing steadily since Fall, 
the index number of the wholesale value of hardware sales now standing at 86, in 
comparison with 68 in January, which marked the low point for the year and the 
all-time low for the industry, and contrasted with a record high of 243 in October, 1929 


are the seasonable 
requirements for the 
farm trade, although 
purchases for farm 
use are considerably 


1932 








less than normal, and are confined to essential needs 
for immediate use. Retailers are stocked with a 
substantial amount of slow-moving merchandise, 
and this has the effect of restricting considerably 
the possibility of inventory turnovers. 

Due to seasonal influences, the hardware trade 
in St. Louis and vicinity recently has shown some 
improvement. This condition may be attributed 
partially to the present demand for such commodi- 
ties as stoves, furnaces, radiators, tubings, and re- 
pair materials, as well as Christmas goods. Whole- 
salers and retailers in this line report that their 
stock approximately is 3.4 to 8.6 per cent smaller 
than at the same time in 1931. 

Hardware sales in Dallas are running 15 to 
20 per cent under the volume of a year ago. Prices 
are off about 20 per cent, but the fact that no impor- 
tant changes have occurred recently encourages a 
feeling of stabilization. Staple items of shelf hard- 
ware are the objects of the principal demand. 

Jobbers’ sales of hardware in recent months 
at Twin Cities have been off 25 per cent from last 
year’s and have been running about 50 per cent of 
normal. There is some manufacturing in this terri- 
tory of farm and barn tools and equipment coming 
under the classification of hardware, but the prin- 
cipal sources of supply are from manufacturers 
farther East. 

The primary distribution of hardware at Kan- 
sas City is through wholesalers. The approach of 
the Christmas holiday has occasioned a slightly 


FAILURES REDUCED ) better movement in items 


]| suitable for gifts, and 
FOR CURRENT YEAR cooler temperatures have 


caused a slight upturn in stoves, piping, and repair 
parts. The November volume was somewhat under 
that of October. Although increased activity has 
been recorded for December thus far, it is doubted 
if the business for the month will make up for the 
lessened volume for the past few months. Asalower 
level of prices prevails, it is believed that business 
both in dollar volume and tonnage will reveal a de- 
crease from the 1931 record. 

The hardware trade in the Omaha district has 
suffered in volume along with other lines, the de- 
crease, compared with that of 1931, ranging from 
20 to 33% per cent. Building hardware showed the 
largest percentage of loss, due to a continued lack 
of house construction. In line with other com- 
modities, prices are lower, but not sufficient to ac- 
count for all the decrease in sales. At present, prices 
are reasonably stabilized, and not many notices of 
declines are being received, as most jobbers are of 
the opinion that even lower prices will not stimulate 
business. Business of all types in this territory is 
interwoven so closely with agricultural prices that 
no pronounced improvement is expected until there 
will have been a general uplift in the farmer’s pur- 
chasing power. 

The distribution of hardware at Denver is 
confined principally to replacements. Prices have 





been stable during most of the year, and the bulk of 
mark-downs were made during 1931. Both whole- 
sale and retail collections are off 15 to 18 per cent, 
and payments are becoming steadily more difficult. 
No improvement is expected before Spring. 

Distributors of hardware in Los Angeles are 
doing about 25 per cent less volume than a year ago, 
on about the same price level generally, although 
some items, particularly electrical appliances, have 
dropped in price on an average of about 5 per cent. 
Housewares continue to be the best-selling items 
and, of course, at this time of the year there has 
been a demand for seasonable merchandise, includ- 
ing electrical appliances, wheel goods, sporting 
goods, and heaters. 

The failure record of the hardware industry 
is less unfavorable than it was in 1931, when an all- 
time high level was reached. Total defaults for the 
eleven months of the current year, appearing in the 
special insolvency compilation of the hardware in- 
dustry prepared by R. G. Dun & Co., number only 
665, as compared with 753 for the twelve months of 
last year. The defaulted indebtedness for the eleven 
months of 1932 is $10,356,449, a decrease of $1,138,168 
from the total of $11,494,617 set down for the entire 
twelve months of 1931. 


Wholesalers and Retailers 

















Year Number Liabilities 
1927 397 $6,301,217 
1928 433 6,415,680 
1929 405 7,475,074 
1930 643 9,531,080 
1931 753 11,494,617 
1932* 665 10,356,449 








(*) January to November, inclusive. 





NOTICE 


Dun’s Review each week carries a current 
detailed survey of an important industry. A total 
of twenty-one different lines are reported in this 
way, each being covered at least twice in the course 
of the year. 

The next review of the Hardware Trade will 
be published in the May 20th issue of Dun’s Review. 

Next week—December 3lst—the subject of 
the special survey will be Paint and Wallpaper. 

These industries will be surveyed in this 
sequence: 


Dry Goods Rubber Goods 
Paper Paper Boxes 
Automobiles Clothing 

Drugs| ; Farm Equipment 
Plumbing Supplies Jewelry 

Shoes and Leather : ‘i 
Building Electrical Supplies 
Furs Groceries 

Dairy Iron and Steel 
Furniture Radio 
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TRADE REVIEW 
OF WEEK 


The halting trend of commercial progress 
during the week has not lessened the force of im- 
pending changes which are being counted upon to 
bring improvement. The stress of the past year has 
disclosed the realities of a new economic situation 


heavy coats, sweaters, woolen underwear, hosiery, 
shoes and rubbers, with men’s suits and overcoaté 
particularly helped by the subnormal temperatures. 
Sales in some divisions were enlarged sufficiently to 
bring the December volume nearly toa par with that 

of last year. One 


and has pointed out 
the way that must be 
followed to attain 
the effective devel- 
opment of an altered 
procedure, if com- 
plete fulfillment is 
to be accomplished. 
Full cognizance is 
being taken, how- 
ever, of the enor- 
mous difficulties 
which yet lack ex- 
trication and an ab- 
sence of unity in 
bringing about a 
clarification of some 
of the harrassing un- 
certainties. While 
the process is prov- 
ing to be a painful 
one, some of the 
rigors of its severity 
are being lessened 


DUN’S INDUSTRIAL INDICES 
FACTORS REPORTED WEEKLY: 
DUN REPORTS 1932 1981 P.C. 


CUE Sc civeduccuecces $4,713,958,000 $6,687,521,000 —29.5 
Commodity Price Advances...... 16 Bs | sees 
Commodity Price OB... 205. 36 er 
Insolvencies (mumber)..........« 590 667 —11.5 


INDUSTRIAL ACTIVITY 


¢Crude Oil Output (barrels)...... 2,060,100 2,430,300 —15.2 
Electric Power Output (kwh)... *1,563,384 *1,675,653 — 6.7 
Freight Car Loadings............ 521,216 613,621 —15.0 


FACTORS REPORTED MONTHLY: 
AGRICULTURE 1932 1931 P.C. 


$Cotton Consumption (bales), Nov. 503,722 425,228 +18.5 
Cotton Exports (bales), Nov.... 1,012,411 1,070,643 — 5.4 
DUN REPORTS 

Price Index Number, Nev....... $133.898 $140.401 — 4.6 
Insolvencies (number), Nov...... 2,073 2,195 — 5.6 
Insolvencies (liabilities), Nov.... $53,621,127 $60,659,612 —11.6 
FOREIGN TRADE 

Merchandise Exports, Nov...... $139,000,000 $193,540,000 —28.2 
Merchandise Imports, Nov...... 104,000,000 149,480,000 —30.4 
INDUSTRIAL ACTIVITY 

Pig Iron Output (tons), Nov.... 631,280 1,103,172 —42.1 
Steel Output (tons), Nov........ 1,014,794 1,591,644 —36.2 
Unfilled Steel Tonnage, Nov..... 1,968,301 2,933,891 —32.9 
Building Permits, Nov.......... $21,932,861 $36,246,036 —39.5 


+Daily average production. {Domestic consumption, *(000) omitted. 


encouraging feature 
of retail merchandis- 
ing has been the 
greater stability of 
prices, in contrast 
with the declining 
levels of last year. 
Aside from an 
unexpected rush of 
mail orders for Win- 
ter clothing and 
holiday novelties, 
activity in the 
wholesale markets 
has centered around 
preparations for in- 
ventory and confer- 
ences with salesmen 
who arein from 
their territories. 
Spring buying has 
started in some of 
the apparel lines, but 











by sympathetic 
handling. A hopeful 
light, which may be the forerunner of clearer skies 
in the near future, is the stubborn resistance which 
general business activity is offering to extraneous 
developments of an adverse nature. 

More favorable weather brought an avalanche 
of belated Christmas buying during the week, and 
retail trade reached the best volume of the second 
half of the year, with shopping crowds at peak pro- 
portions for the season. Purchases were well dis- 
tributed over a wide variety of gift lines, and there 
was a tendency to break away from the low-priced 
items into the more expensive goods, such as furs, 
radios, jewelry, rugs, and furniture. Despite the 
sharp improvement in sales, however, it is apparent 
that the 1932 holiday turnover will be below that of 
last year in both physical volume and dollar value, 
but the ratio of volume decline will be narrowed 
perceptibly from the earlier estimate. 

Although the heavy snowfalls retarded retail 
distribution in some centers, the intensely cold 
weather caused a sharp upturn in the movement of 
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orders generally are 
being deferred until 
complete assortments will be shown after the turn 
of the year. Some of the plans for raising the level 
of quotations on Spring offerings, particularly in 
the shoe, furniture, floor coverings, and electrical 
goods trades, have been abandoned, resulting in a 
postponement of some of the expected early buying. 
While industrial schedules for expansion are 
being held in abeyance, awaiting a more definite out- 
come of the short session of Congress for measures 
which may give an impetus to impending plans, the 
recession in most instances is no greater than that 
which usually characterizes operations at this 
period. The year-end cessation of demand from con- 
suming lines has reduced steel-producing schedules, 
with automobile requirements providing the chief 
outlet, as buying by rairoads continues in small 
volume, and structural orders are few. The textile 
industries, as a whole, are closing the year in far 
better shape than at this time in 1931, and there is 
little likelihood of any weakening of the current 
strong statistical position during the Winter. 








FAILURE RECORD SLIGHTLY 
HIGHER FOR WEEK 


Failures increased slightly the past week— 
not nearly so much, however, as they did at this time 
a year ago. The total number in the United States, 
according to the records of R. G. Dun & Co., was 
590, against 588 and 467, respectively, in the two 
preceding weeks, and 667 for the corresponding 
week of last year. December insolvencies a year 
ago were much the heaviest for any month in that 
year since January. 

For each of the four geographical divisions 
in the United States, there was a reduction in the 
number of business defaults for the week just closed, 
compared with the record of a year ago. The most 
notable decline was for the South and the Pacific 
Coast States. For the Eastern division, including 
New England and the Middle Atlantic States, and 
the Western section, the number was slightly lower. 
Of the past week’s failures in the United States, 378 
had liabilities of $5,000 or more in each instance, 
against 389 and 322, respectively, in the two pre- 
ceding weeks, and 421 similar defaults a year ago. 

Canadian failures numbered 62, against 79 in 
the preceding week. Last year, for the correspond- 
ing period, 74 defaults occurred. 


Week Week Week Week 
Dec. 15, 1932 Dec. 8, 1932 Dec. 1, 1932 Dec. 17, 1931 


SECTION Over Over Over Over 
$5,000 Total $5,000 Total $5,600 Total $5,000 Total 
Bast ....-.. 160 236 188 232 138 199 164 251 
South ...,.. 73 120 75 127 60 74 88 147 
West ....+- 98 165 94 156 91 135 108 172 
Pacific ..... 47 69 82 73 33 59 61 97 
GD. Bicccovce 878 590 389 588 822 467 421 667 
Canada .... 26 62 42 79 39 76 33 74 


BANK CLEARINGS [| Pani clearings showed a 
RESUME UPTREND Peter seen 
week. Not only was the 
total well above that of last week, but it also was 
substantially higher than that of two weeks ago. 
The bank clearings total for this week for the prin- 
cipal cities was $4,713,958,000, or 29.5 per cent under 
the $6,687,521,000 reported for the corresponding 
1931 week. The total of New York City clearings, 
30.1 per cent under the 1931 figure, was $3,270,039,- 
000. The principal cities outside of New York City 
had clearings this week of $1,443,919,000, 26.4 per 
cent less than they reported at this time last year. 
For a few of the Southern cities, the decline from 
last year again was less, continuing the recent trend. 
At Philadelphia, there was another increase this 
week. The losses, in the main, are greater at the 
other large cities, particularly at New York, Boston, 
Chicago, Detroit, and San Francisco. 
The comparison between the clearings totals 
for the current week and those of the same week in 





1931, as well as the average daily bank clearings for 
the year to date, as compiled by R. G. Dun & Co., are: 











Week Week Per 
Dec. 21, 1932 Dec. 23, 1931 Cent 

MND. Kew kenanccese cus dh cuwee $198,316,000 $317,910,000 —37.6 
Philadelphia . 320,000,000 304,000,000 + 5.3 
Baltimore ... 52,846,000 67,021,000 —21.2 
Pittsburgh . 75,643,000 109,498,000 —30.9 
Buffalo .... 21,200,000 31,600,000 —32.9 
Chicago . 176,000,000 301,000,000 —41.5 
Detroit .... 57,152,600 107,952,000 —47.1 
Cleveland .. 62,664,000 85,307,000 —26.5 
Cincinnati . 39,543,000 52,052,000 —24.0 
St. Louis .. 60,400,000 78,600,000 —23.2 
Kansas City 57,288,000 81,620,000 —28.6 
Omaha .... 19,028,000 27,391,000 —30.5 
Minneapolis 44,505,000 58,855,000 —23.5 
Richmond 31,426,000 83,659,000 — 6.6 
Atlanta 28,000,000 37,400,000 —25.1 
Louisville 18,477,000 . 21,119,000 —12.5 
New Orleans 25,535,000 36,189,000 —29.4 
BRTIRS fos wieieseciscvececes 27,093,000 35,029,000 —22.6 
San Francisco 92,700,060 122,300,000 —25.8 
Portland ...cccrccsccvecccveces 15,658,000 22,879,000 —31.6 
BEE: i oh S4 chs ee cence derecoe 20,445,000 26,259,000 —22.1 

WORD | 6 civiccesccccsesccveces $1,443,919,000 $1,957,140,000 —26.4 
WOW TOE oc ciicccccsgessvacues 3,270,039,000 4,730,381,000 —30.1 

Total All .cccccccsscccces $4,713,958,000 $6,687,521,000 —29.5 
Average Daily: 
December to date ........e.00% $736,574,000 $1,048,193,000 —29.7 
November ..-cccccccccccccccce 678,686,000 943,602,000 —28.1 
DONEOE, acicnsean aw ecdeowesawss 754,170,000 1,160,444,000 —385.0 
IO 65 os 00sec ss0ece 718,430,000 1,144,738,000 —87.2 
a eee rr 766,821,000 1,428,998,000 —46.2 
Wiewt GQuerter..cvccccsccecccecs 933,396,000 1,404,312,000 —85.0 


Dun’s Insolvency 
DUN’S INSOLVENCY INDEX Index for the first 


ABOVE PREVIOUS MONTH’S malt of December 


stands at 148.1 and continues moderately higher than 
for the three preceding months. Some increase in 
insolvencies in the closing month of the year is quite 
natural, although the advance from November to 
December this year of 17 points is in excess of what 
might reasonably be expected. The Insolvency In- 
dex for November, this year, was 130.9 and was the 
lowest for any month since September, 1931. For 
the first half of December, last year, Dun’s Insol- 
vency Index was 149.5, while for the full month it 
was considerably higher. 

The figures printed below are computed on 
the basis of the number of commercial insolvencies 
to each 10,000 firms in business in the United States: 


r-———Monthly——,__ 5-Year Average -—Monthly— 
1932 1931 1930 1925-29 Ratio 1922 1921 
December to date.. 148.1 149.5 140.3 112.0 128.3 114.0 159.6 
November ........ 130.9 141.2 127.0 107.1 122.8 112.3 1382.3 
October ...-..00.. 137.8 184.7 117.0 90.2 108.8 109.8 107.8 
September ....-... 182.1 114.0 112.9 87.2 100.0 98.7 94.5 
Argust ..ccccccoce 155.5 111.3 105.7 90.9 104.2 93.4 99.8 
STUY coccccscrcccce 156.8 112.1 112.4 95.7 109.7 110.4 938.6 
TUM cccccccccccce 155.2 112.4 114.4 100.8 115.6 105.4 82.7 
My .ccccccccccce 162.0 181.7 119.9 104.5 119.8 124.4 88.5 
April ..cccccccces 158.0 184.1 125.0 107.4 123.0 137.3 93.8 
March ....-.eeee. 159.7 146.0 128.4 110.4 126.6 144.8 98.1 
Webruary .....+++6 165.9 169.0 146.7 128.2 147.0 168.7 128.4 
January ....seeees 201.8 188.4 150.2 139.5 160.0 173.7 126.2 
Year to date....... 154.6 136.9 125.0 106.3 125.4 114.1 
’ 
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ACTIVITY HOLDING IN 
TEXTILE MARKETS 


by C. $. WOOLSLEY 


Business in primary 





of finished goods have been 





textile markets has been 
holding up quite well, in 
view of the near approach 
of the year-end holidays. 
Retail distribution of Win- 
ter goods was hastened by 
the severe weather over a 
wide area and the holiday 
movement, in some stores, 
has been quite active in the 
past two weeks. In dollars, the falling-off from last 
year’s business is very noticeable, especially in re- 
tail channels, as prices are decidedly lower. 
Production in the textile division is keeping 
up well, and rather better than many merchants were 
anticipating a month ago. The rayon industry is 
engaged to capacity and mills are not able to secure 
all the rayon yarns they can use. Wool goods busi- 
ness in hands of mills have been stepping up pro- 
duction continuously since the first of the month. 
Cotton goods production has been maintained on a 


TEXTILE PRODUCTION high level, and sales al- 


ABOVE EXPECTATIONS ready made insure con- 
tinued activity until 


February 1, if no further business comes to hand 
meantime. Silk goods sales to retailers and cutters 
have been steady, the moderate volume being made 
up in increasing yardages of new printed styles. 
There has been some slackening in the output of 
some types of knit goods, but the demand for heavy- 
weight underwear from distributors has become 
active again. 

A bill has been approved by the House Com- 
mittee to give the 329,000 bales of surplus cotton 
remaining in the Farm Board hands to the Red 
Cross to be made the foundation for further large 
purchases of garments and cloths for the 4,238,000 
families requiring clothing, according to the most 
recent survey by the Red Cross organization. This 
will have a further stimulative effect on the cotton 
goods trade in the limited lines that are used by the 
National Red Cross. The business done in print 
cloths, broadcloths and convertibles has been in ex- 
cess of the production thus far this month. 

Print cloths were sold on a basis of 33c. for 
3814-inch 64x60s this week, which is %4c. above the 
price quoted a week or two ago. Broadcloths in the 
gray also have sold actively at higher prices. An 
improvement in the demand for sheetings for the 
jobbing trade was reported. Moderate filling-in lots 
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Cold weather stimulates retail movement of 
Winter textiles, but holiday volume is under 
last year’s in dollar value. Rayon mills con- 
tinue to operate at capacity, and production 
of cotton goods is being maintained at high 
level. Print cloths higher. Many wool goods 
mills well occupied; sales to jobbers gain. 


sold, and some improvement 
is reported in the character 
of the demand for finished 
goods deliveries after the 
turn of the year. Prices 
continue exceedingly low on 
a great many lines. 

. Wool goods jobbers 
have been doing a more ac- 
tive business this year, and 
have been in the market for additional goods from 
mills. Owing to the difficulties attending credit 
ratings in the cutting-up industry, selling agents for 
mills have been using the jobber more freely for dis- 
tributing agents, especially in the women’s wear 
lines. The limited stocks that are being carried by 
stores were noticeable in the demand in the past 
week or two for rush order deliveries of women’s 
coatings and men’s overcoatings. The stores are 
not generally well supplied with seasonal Winter 
merchandise. Many of the large New England wool 
goods mills have become very busy since the first of 
December, and some of the largest operating on 
dress goods have business enough in hand to carry 
them through January. New silk prints are attract- 
ing much attention in retail and cutting channels. 


MORE ACTIVITY Rough weaves in light 
ights still are popular in 
IN WOOL GOODS baicden pop 


specialty silk lines. While 
the volume of business done this month has not come 
up to expectations, it has been pretty generally scat- 
tered. Silk merchants are confident that the Spring 
business will shape up well after the turn of the year. 

The course of prices in the cotton option 
market at New York and spot prices for the day 
this week at leading cotton centers are given in the 
following table: 


Thurs. Fri. Sat. Mon. Tues. Wed. 


Dec. 15 Dec. 16 Dec.17 Dec.19 Dec. 20 Dec. 21 
December ...... 5.85 5.86 6.03 5.94 5.93 5.87 
January ....... 5.85 5.88 6.03 5.95 5.92 5.86 
March ...-cese. 5.99 6.01 6.15 6.08 6.06 6.00 
ee oe 6.10 6.12 6.26 6.18 6.17 6.12 
DE: -wesdepelies 6.18 6.21 6.36 6.30 6.28 6.22 
Wed. Thurs. Fri. Sat. Mon. Tues. 

Dec. 14 Dec. 15 Dec. 16 Dec. 17 Dec. 19 Dec. 20 
New Orleans, cents... 6.66 5.91 5.95 6.04 6.00 5.95 
New York, cents...... 6.20 6.00 6.00 6.15 6.10 6.10 
Savannah, cents...... 6.08 5.89 5.91 6.05 5.98 5.96 
Galveston, cents...... 6.00 5.85 5.85 6.00 5.95 5.95 
Memphis, cents...... 5.80 5.60 5.65 5.80 5.70 5.65 
Norfolk, cents....... 6.20 6.65 6.11 6.25 6.15 6.15 
Augusta, cents........ 6.15 5.99 6.01 6.16 6.08 6.06 
Houston, cents....... 5.95 5.80 5.80 5.95 5.90 5.85 
Little Rock, cents.... 5.73 5.55 5.58 5.72 5.65 5.62 
Fort Worth, cents.... 5.65 5.45 5.50 5.65 5.55 5.50 
Dallas, cents........ 5.65 5.45 5.50 5.65 5.55 5.50 








BUSINESS CONDITIONS — REPORTED BY 


ATLANTA While holiday shopping is reaching the 
peak, department stores and retailers in furnishing 
goods report a decrease in dollar volume of 15 to 25 
per cent and a substantial reduction in unit sales, as 
compared with the record for the same period last 
year. Colder weather has stimulated the sale of 
Winter wearing apparel, with a strong demand for 
cheap merchandise. 


BALTIMORE Holiday buying in this district has 
been fairly active, and low temperatures are stimu- 
lating the movement of seasonal merchandise, al- 
though traffic in some sections has been temporarily 
disrupted by the severe weather conditions. There 
is a good demand for bakers’ and confectioners’ sup- 
plies, prepared foods, and canned goods; the whole- 
sale grocery trade is fair. Radio sales picked up 
sharply during the current month, but interest has 
centered chiefly in the cheaper sets. The weather 
is favoring the oyster industry. 


BOSTON Department store sales in Boston are on 
a somewhat better level than in other sections of the 
country, though thus far in December they are esti- 
mated at 20 per cent below those of last year. Em- 
ployment in bread and other bakery lines and men’s 
and women’s clothing continues to make the best 
showing, although printing, publishing, and news- 
paper offices are quite busy. Higher prices of raw 
cotton have resulted in firmer quotations on finished 
goods. Considerable activity has developed in the 
hide market, and some of the large interests have 
secured substantial quantities of hides at a price 
about a cent and a half lower than last month’s quo- 
tations. 


CHICAGO A break in the recent subzero tempera- 
tures released an avalanche of belated Christmas 
buying this week. “Loop” stores particularly had 
the best crowds of the season, while purchases were 
well distributed over a wide variety of gift lines. 
A tendency to break away from the low-priced lines 
into higher-priced items, such as radios and fur- 
niture also was apparent. Despite the sharp im- 
provement this week, it is almost certain that the 
1932 holiday turnover will be below that of last year 
in both physical volume and dollar value. Except 
for local fill-in orders, wholesale dry goods trade 
was rather quiet, and most of the houses had their 
salesmen in for the year-end conferences. 


CINCINNATI The final week of holiday shopping 
has given considerable impetus to retail trade. Pur- 
chases are confined principally to low-priced mer- 
chandise, and dollar volume is restricted. Lower 
temperatures, with considerable snow, have stimu- 
lated the sale of heavyweight apparel and rubber 
footwear. Among wholesale houses, salesmen have 


returned from the road; inventory work is in prog- 
ress, and the usual year-end let-down is evident. 
Primary cotton markets have strengthened. 


CLEVELAND Retail trade generally has attained the 
best volume of the second half of the year, due to 
seasonal factors. Several wholesale lines have in- 
creased sales, as a result of buying for immediate 
needs, but both retail and wholesale trade is below 
the levels of the same period of a year ago. The 
usual quietness which prevails in most lines of 
manufacturing at this season is noted, the only 
activity of any moment being the interest displayed 
in the various new models of automobiles now being 
shown. The iron and steel industry is at compara- 
tively low levels, but a fairly satisfactory consumer 
demand exists for coal and domestic coke. 


DENVER Both wholesale and retail trades are off 2 
to 5 per cent, compared to the previous week’s show- 
ing. The general seasonal advance in all lines is 
considerably under expectations. Prices continue 
unsettled. 


DETROIT Retail business continues in a featureless 
groove in all except seasonal holiday trade, which is 
running under that of last year. Men’s clothing was 
helped by the subnormal temperature of the last two 
weeks, noted especially in the sale of low-priced 
overcoats and suits. Conditions in the Detroit area 
are rendered more promising by the recent accelera- 
tion of the motor industry. The junior member of 
the “big three” producers of the lower-priced trans- 
portation got a head start with shipments in the last 
forty-five days over three and a half times those of 
the corresponding date last year. Others, which 
also are busy on new models and samples for the 
annual shows, help to increase pay rolls. 


LOS ANGELES A decided increase was reported dur- 
ing the week in retail sales, both in downtown stores 
and in outlying specialty shops. Unusually cold 
weather stimulated the demand for heavy wearing 
apparel and a quickening in Christmas merchandise 
sales was indicated. It is the general opinion that 
volume of holiday sales did not reach that of previ- 
ous years, due to the lateness of cold weather, but a 
satisfactory total was recorded. The principal holi- 
day purchases appear to be running to apparel. 
Wholesale trade is holding fairly steady, with buy- 
ing on a hand-to-mouth basis. December to date, 
has shown some increase over the November record. 


LOUISVILLE There is little activity in the wholesale 
trade at present, due to the approach of the inven- 
tory period. Manufacturers of general mill supplies 
and machine tools are particularly quiet just now, 
but manufacturers of veneers and plywoods are do- 
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ing a larger volume of business than was the case 
ninety days ago, and are expecting a sharp pick-up 
shortly after the turn of the year, because of the 
curtailed inventories. In the stationery and engrav- 
ing lines, there was a moderate gain in orders during 
the early Fall, but since the latter part of October 
there has been gradual decline in demand, except for 
Christmas merchandise. Tobacco markets are active, 
and prospects are encouraging for a fair movement 
of grass and clover seeds next Spring. 


MEMPHIS Abnormal weather conditions, interrupt- 
ing shopping both in the urban centers, as well as 
throughout the interior, have brought disappointing 
results in holiday buying, which was hoped to stimu- 
late business. Economic conditions have not im- 
proved, and buying done thus far has consisted al- 
most entirely of utility items, with a preponderance 
of cheaper things. Despite the fact that cotton 
prices have shown a small upturn, buying has been 
light, reflecting usual holiday slowing down, as well 
as the disinclination on the part of mills to follow 
the rise in prices. 

NEWARK Seasonal acceleration in retail distribu- 
tion is less marked than in former seasons; but unit 
sales compare more favorably. Clothing and over- 
coats are in better demand, while women’s suits and 
cloaks are selling well. The holiday trade now is 
showing greater activity and is developing the bulk 
of the volume. The demand for jewelry and novel- 
ties has increased. Radio sets and parts indicates 
some improvement over sales of a few weeks ago, 
but interest chiefly is for popular-priced sets, on 
which margins of profit are modest. 


PITTSBURGH Retail sales are fairly active this 
week, although probably averaging about 25 per 
cent under last year’s, partly due to the lower price 
level, but mainly because of the smaller average pur- 
chases of holiday merchandise. Colder weather has, 
to some extent, stimulated the demand for seasonal 
wearing apparel, but wholesalers are not transacting 
very much business, such purchases as are being 
made consisting almost entirely of merchandise for 
filling-in purposes. There is a fairly active demand 
for groceries and provisions, but at prices which are 
materially lower than a year ago, and in some lines, 
the lowest that has prevailed for many years. 


PORTLAND, Ore. The continued freezing weather is 
having an effect on most lines of merchandise. Fuel 
dealers report brisk demand, with low prices pre- 
vailing. In the ready-to-wear line, Winter sports 
costumes are moving well, in anticipation of the 
week of festivities to be held soon at Mount Hood. 
Christmas volume is considerably below that of last 
year, with demand mainly for the cheaper lines of 
practical gifts. Luxury lines are lagging. 
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RICHMOND Wholesalers report demand for low- 
priced merchandise still further accentuated, and 
complain of seriously diminished profit margins. 
Sales to rural merchants consist principally of 
actual necessities, but toys and other holiday mer- 
chandise are in fair demand from the city trade. 
Retailers generally have reduced or cleaned out old 
stocks, usually at sacrifice prices. Leaf tobacco sales 
in Virginia last month showed a decreased tonnage 
of 37 per cent. compared with those of November, 
1931, but improved quality resulted in an average 
price increase slightly over one cent per pound. 


ROCHESTER Retail sales thus far in December have 
shown a 15 per cent decrease from those of a year 
ago, whereas unit sales over the same period are less 
than 10 per cent below last year’s. Freight car load- 
ings in November were only 6 per cent below those 
of November, 1931, and also showed a 6 per cent de- 
cline from October, 1932. Residential electricity 
sales during November were less than 1 per cent 
below those of November, 1931, and showed a sea- 
sonal gain of 15 per cent over October, 1932. 


ST. LOUIS Retail distribution locally is showing 
more activity, but the volume of Christmas sales is 
not up to normal, as compared to the record of 
previous years. Manufacturers and jobbers of wear- 
ing apparel practically have ended their season, with 
the exception of a small volume of orders for im- 
mediate shipment. Other trades, such as groceries, 
hardware, electrical supplies, and household equip- 
ment report a fair volume of sales for the week, and 
indicate that following the first of the year some 
improvement can be expected. 


TOLEDO Department store trade during the past 
week has not indicated any particular change, al- 
though some slight improvement has been noted in 
certain departments, especially in the men’s furnish- 
ing line, due possibly to the holiday trade. Little 
change is noted in the wholesale dry goods or shoe 
lines. Automotive manufacturers report a slight 
improvement, additional help having been employed. 
The iron and steel industry has not shown any 
noticeable change, but there has been a pick-up in 
the safety glass line. A moderate increase in em- 
ployment has been reported for the week. 


TWIN CITIES (Minneapolis-St. Paul) The early retail 
movement of holiday merchandise was hindered by 
unseasonable cold, but pleasant mild weather is pro- 
viding a stimulant. Later purchases are including 
a somewhat higher percentage of luxury merchan- 
dise because of further well-advertised price reduc- 
tions. The usual pre-inventory quiet has prevailed 
in the wholesale trade, except for late fill-in holiday 
orders. 








WEEKLY QUOTAT 


Although this is the fifth successive week that 
declines have outnumbered the advances in Dun’s 
list of wholesale commodity quotations, the current 
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trend reveals more indications of stability. With a 
total of 16, advances this week represent the highest . 
number reached since November 19, while the 36 de- 














Net This Last Last Net This Last Last 
Change Week Week Year Change Week Week Year 
ie Plain Red Gum. 
FOODSTUFFS aaa “e sees --Per M ft. 67.00 67.00 76.00 
BEANS: Pea, choice.....100 Ibs—10 1.80 1.90 2.90 pas Poplar, 4/4", 7 to —_ a 
Red kidney, choice..... —5 2.35 2.40 8.75 F “uw ew 68.00 68.00 88.00 
White kidney, choice.... “ “ —10 440 450 5.00 Beech, No. i ‘Comiion, : ‘ 
COFFEE: No. 7 Rio.........-Ib+% 8% 8% 7 4/40 re 4000 64080 
9 aban, FAS Birch, Red 4/4”... “ “ “ 75.00 75.00 85. 
Rantes Me, ¢ +% 10% 104 ‘8% AS Cypress, 1”.-.... “wie 70.00 70.00 82.60 
DAIRY: FAS Chestnut, Seo 65.00 65.00 70.00 
Butter, he extra.....1b+1% 25% 24 81 No. 1 Com. Mahogany, 
Cheese, N. Y EES 16 16 16 (African), 4/4”. oe 140.00 1 00 150.00 
Higgs, nearby, fancy........dox— 36 37 38% FAS H, Maple, 4/47...“ « « 60.00 00 70.00 
Fresh. gathered, extra firsts “ cat 82% 33 31 Canada. beers. a RES 26.00 26. 00 26.50 
DRIED FRUITS: Pine, Be 
Apeies, a fancy... .lv 7 7 10 "uniter sal Ko."2 et 29.00 29.00 4 
ay A” SS 1% «7% = ,2% —zellow Pine, pores “<3 38.00 88.00 55.00 
Drage peatnd ie > ee a A8SWOO . 53. ; 
ring Sg tote oe ek Ha Beeevay ie gre 
Orange Peel, Imported. oF a 14 14 17 re Eee 5 
Peaches, Cal. standard “ea. : * = 5 5 cal. 3 bap a 474, sci lis 17.75 17.75 22.25 
runes, 5 x. 5 5 TA TRERO oc eee asics i 54.00 54.00 66.00 
FLOUR: Sprin ng Pat.....196 Ibs—20 345 865 4.80 North Carolina A ee 
Winter, Soft traights.. + “ —15 3.05 3.20 3.80 Roofers, 18/16x6” .. “ “ 19.00 19.00 23.00 
eee Minn. Family. . *—10 4.90 5.00 5.65 NAVAL STORES: Pitch......bi/l 8.25 3.25 5.00 
Wheat, No. 2 geal 4 Onin “B”...ccccscccce ere - 55 
Corn, No. 2 yellow. . Aa e me nt 1% 53% Tar, kiln burned........... = = 
Oats, No. 8 white......222: — 25 25% 35% || Turpentine, carlots......... gal+% 41% 41 38% 
Rye, No. 2, F.0.B...........% —1% 41 42 56% PAINTS: Litharge, com'’l Am. Ib 12 12 13%, 
Barley, malting............°—% 38% 39 61 Sok Gaede ae 6% 6% 18% 
= . Besecvescy sce ip 85 85 95 White Lead in macasae<oievs a 12 7 12 . 13% 

: Pacific, Pr. ’82........Ib—1 30 31 ee: te veeeeee + 
MOLASSES AND oP Zine, American, 2020000000009 oe Bet 82 
he See a a” oe A: Cee. 

PEAS: Yellow split, dom. 100 Ibs —25 4.75 5.00 5.00 
PROVISI ONS, Chic go: HIDES AND LEATHER 
ee eers, = — -100 Ibs+10 7.75 7.65 12.25 
Hogs, 220-250 1 re fl 20 =O «8.70 «4.800 “Packer, Nov d native........Ib—1 : 2. = 
Lard, N. Y., Mia. We: «455 4.90 4.85 5.80 No. 1 Texas eh aoe 5 6 7% 
PAN RADOR o ibs cc ores 0 o0ip bbl 15.25 15.25 17.75 DineeAh. Oise 4% 51 7 
Lambs, best fat, natives. 100 Ibs +10 5.60 5.50 5.75 Cows, heavy native.. 4 5 6 
Sheep, fat ewes. ae 1.50 1.50 2.50 Branded cows ie 4 5 ei; 
Short ribs, sides i'se.... “ 6.75 6.75 6.00 ogg ge gla age 3% 4 5% 
— + ee sees -Ib . 8% o% 0% No. i DMMIEE, o-o5csccvs>s. 56 % 4 4, 6% 
Tallow, H. ¥. ap. loons... 2.1" —& x: <2 SO ee oe ee . - = 
RICE, Dom. Long grain, fancy. Ib 2% 2% 5Y% Chicago city calfskins....... = 7 7% 7% 
Blue Rose, choice...... ones 256 256 8% LEATHER: 
Foreign, Japan, ie 2% 25% 3% Union backs, t. F 458 lb = od = 
SPICES: Mace, Banda No. 1...1b Scoured oak-backs, No. 1.... “ 26 
Cloves, Zansibar...........° —% a ae et No. 2 butt bends........... “ 41 41 45 
Nutmegs, = Sabo eee 12 11 13 ADVANCES 0; DECLINES 9. 
greene, a in. “a rte 28 % 4% 4% 7% 
epper mpong, ac ‘+ 8 7 10 
4 Singapore, white. ... “ +% 9% fy, 7. TEXTILES 
ba Mombasa, red.......% —% 15 15% 17 
SUGAR: Cent 06°. Se --100 Ibs — . BURLAP, 1014-02. 40-in..... -yd 4 4 4% 
fas one. ee. . 7 sa: 3 cena” Teeny eth 8% 38% 3% 
TEA: Formosa, standard......1b 8 8 11 COFEOH Gates 
Fine Tellmean cigs vaweee 17 17 21 gm on ge” pe a a? a” 6a" 
Japan, basket fired . seca 10 10 12 de _ sheetings, at ag 9 9 13 
Congou, standard......... he: 7% 7% 10 — ane, sae ei Bi 
VEGETABLES: Cabbage eaty) Brown sheetin 4 00 pills. 4 4 4%, 
SR... nba aes 50 50 60 Standard print....... DR ecergin te 5 5% 6% 
Onions (Jersey), oR ) bskt 40 40 1.90 Brown drills, standard. etgiateeee 5 5% 6 
Potatoes, L. I...... 180-Ib ‘sack +5 2.15 210 2.00 Staple gingham a $a 332 7% 
Turnips, Can., Rutabaga...bag 50 50 55 Print cloths, 38 %4-in. "64x60..° +% 3 3 33% 
ADVANCES 10; DECLINES 21. Hose, belting, Guck...ccccee 20 20 19 
HEMP: Midway, Fair Current.lb 8% 3% 4% 
BUILDING MATERIALS JUTE: first marks.........-.." +% 2% 2% 3% 
Brick, N. Y., delivered..... 1000 9.50 9.50 10.50 RAYON: 
Portland Cement, N. Y., Trk. Den. Fil. 
loads, delivered..........bbl 1.90 1.90 1.66 a 150 yo 60 60 75 
Chica: carloads........ “ 2.09 2.09 1.85 b 150 4 1.00 1.00 1.00 
Phila eiphia, carloads.... “ 2.59 2.59 2.35 a Viscose Process. b ‘Cellulose 
zath, — ~ ag ‘;" a 4 By! By hse Acetate. 

, hyd., masons, on y r y : 0 1.70 2.30 
Shingles, Cyp., Pr. No. 1...1000 825 825 8.25 SILK: Italian Ex. Clas. (Yel.).1b +4 : 
Red eda, ear, Rail..... “ 275 275 2.85 Japan, Extra Crack.........“ +4 = ae 
LUMBER WOOL, Boston: 

White Pine, No. 1 Barn, Average, 25 quot.........-.d¥+.12 28.50 28.38 36.78 
BE sss vxcave per M ft. 51.00 51.00 54.50 Ohio & Pa. Fleeces: e 
FAS Quartered ‘wie’ Delaine Unwashed........++. 18% 18% 28% 
Pi A nisesiaees - © 120.00 120.00 139.00 Half-Blood Combing.... eae 19 19 23 
8 Plain Wh. Oak, Half-Blood Clothing........." 16 16 20 
SPE” 2pas0desencees ~ &™ 95.00 95.00 110.00 Common and Braid.........™ 15 15 16 
’ 
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WHOLESALE COMMODITY PRICES 


clines are the fewest recorded since November 26. 
The encouraging strength of the textile group and 
the firm position of the metal division were nullified 


by the continued downtrend of hides and the re- 
current weakness of foodstuffs, lead by the sharp 
break in grains and flour. 

















This Last Last Net This Last 
Change Week Week Year Change Week Week Year 
Mich., and N.  wecnnadl Sarsaparilla, Honduras.......lb—3 52 55 42 
Delaine EBS, pale diss siaoeael 16 16 21 Soda ash, 58% light....100 Ibs 1.20 1.20 1.05 
Half-Blood Combing......... “ 17 17 22 Soda benzoate....... ceecceecee 40 40 40 
Half-Blood Clothing.........“ 15 15 19 ADVANCES 0; DECLINES 2. 
Weir Bic ag a a 14 14 20 
-Blo Reale é Cesine sees 
Quarter-Blood ........ paeteat 17 17 19 METALS 
Southern Fleeces: P. E Pes ee: = arr -ton 13.34 : q 
Ordinary Mediums.......... “ 15 15 19 2 valley furnace....... 1330 14°50 15:50 
Ky., W. Va., ete. ; Theee-csighths Bessemer, Pittsburgh........ “ 16.89 16.89 17.76 
jood Unwashed......ceccsee “ 21 21 25 No. 2 South Cine nnati.. diae- 13.82 13.82 14.69 
Quarter-Blood Combing. . . 22 22 22 Billets, rerolling, Pittsburgh. s 26.00 6.00 9.00 
Texas, Scoured Basis: Forging, Pittsburgh....... aoe 81.00 31.00 35.00 
ong oppo Re «“ 42 42 55 Wire rods, Pittsburgh....... 37.00 37.00 35.00 
Fin . ontgNEME. |... occ oc oe 35 35 47 O-h rails, hy., at mill....... = 40.00 40.00 43.00 
@, 8 MONtDS.......+.006- Iron bars, Chicago. . --100 Ibs 1.70 1.70 1.60 
Coltsevnie, Scoured Basis: Steel bars, Pittsburgh. Ps 1.60 1.60 1.60 
MEE opie cglecdccectavess = 36 36 46 Tank plates, Pittsburgh... “ “ 1.60 1.60 155 
Southern ........+eeseeereee 85 35 45 Shapes, Pittsburgh...... “ “ 1.60 1.60 1.60 
Oregon, Scoured Basis: Sheets, black No. 24, 
Fine & F. M. Staple......... “ 41 41 54 tage VeKhwen ete Se 2.10 2.10 2.40 
Valley Ms Bie ssees once A 40 40 48 = & ails, oe he a 1.95 1.95 1.90 
ar re, galvanized, 
“Pine Staple Cholce.. =. RCS 3 43 43 st Pittsburgh '.......... “4 2.60 260 2.55 
Half-Blood Combing......... “ 43 43 52 — Sheets No. 24, Pitts- se 
Fine Clothing.............+. “ 34 34 45 burgh 285 2.85 2.90 
ia Coke, Connelisviile, “oven.....ton 
Pulled: Delaine..........+.+- 48 45 63 Furnace, prompt ship...... “ 1.75 1.75 2.40 
Fine Combing......... ereee i pa pf = Foundry, prompt ship eee “ 2.75 2°75 3.50 
Coarse Combing..........++- 2 Aluminum, pig (ton lots) eens Ib 22% 22% 22 
California AA.......06:; me 44 tt 60 Antimony, ordinary .........“ 53% 5% 6 
WOOLEN GOODS: Copper, meme EG Pe... 5 5 7 
Standard Cheviot, 14-0z.....yd 95 95 1.70% Zine, N. ¥.......+.. Phedeceae 3% 3% 3 
erge, 11-0z..... ives ces eee 1.10 1.10 1.35 Lead, N. e Wide CACCE Reh Selous 3 3 
Serge, Sy toon AE ee er Er Re: 1.30 1.30 1.85 THR, Ne Seccccccoccccecccses +% 22% 225% 21 
Serge, 16-08.........cc0e- wen 1.57% 1.57% 2.00 Tinplate, *pitisbureh, 100-Ib.. fox 25 4.25 4.75 
Fancy Cassimere, 13-08..... A. 1.40 1.40 1.57 ADVANCES 1; DECLINES 0. 
Broadcloth, 54-in........... i 2.25 2.25 2.50 
ADVANCES 4; DECLINES 1. MISCELLANEOUS 
DRUGS AND CHEMICALS COAL: f.0.b. Mines...... ...ton 
uminous: 
Acetanilid, U.S.P., bbls....... Ib 36 36 36 Navy Standard..........06 _ 1.75 1.75 2.15 
Acid Acetic, 28 deg Serato ais 100 Ibs 2.75 2.75 2.60 High Volatile, Steam.......* 1.25 1.25 1.25 
Carbolic, cans. deca" oa 17 17 17 Anthracite, Company : 
oe, domestic. eee eeeeesees Ib 37% 37% | 37% Gs soncdbKededeeus besea 7.25 7.25 8.00 
Muriatic, 18’....... --..100 lbs 1.00 1.00 1.00 DO ecco cnwadee TS IEE 7.00 7.00 Yi 453 
Nitric, 42". LESS oe 6.50 6.50 6.50 WE cv ecuckos ademamce ae eee “ 7.00 7.00 7.15 
Oxalic, spot.........0++se00: v 10% 10% 10% WO sc awn wid ccvececceaee.« “ 5.15 5.15 5.75 
Sulphuric, Ser 100 Ibs 55 55 55 DYESTUFFS—Bi-chromate 
Tartaric crystals....... ecceaaee 20 20 27% WS OWA. cincencases cece lb—% 7 7% 8 
Fluor Spar, acid, 98%...... ton 38.50 38.50 38.50 Cochineal, silver.......... . a 46 46 46 
Alcohol, 190 proof U.S.P....-gal 2.37 2.37 2.37 Cutch, Rangoon............ “ 7 7 2% 
Ce oe bia 44 44 44 Gambier, Plantation........ - 1% 1% 8 
“s denatured, form &... 31% 31% 31% Indigo, Madras.........eee- e 1.25 1.25 1.25 
Mihm, WOW so <o.0.00. ces coseve é «lb 3.25 8.25 3.25 Prussiate potash, yellow..... “ 16% 16% 18% 
Ammonia, anhydrous.. . 15% 15% 15% FERTILIZERS: 
Arsenic, white........ se eceee =e 4 4 4 Bones round steamed, 1%, 
Balsam, Copaiba, S. A........ : 15 15 18 , 08% i tees pheasiate 
nil CODREE. cccccccecesce -gal 4 ba ue ‘Chica Ge ccpak intenisig i mae 25.00 25.00 25.00 
Bicarbonate Soda, Am....100 Ibs 2.54 2.54 2.54 Muriate potash, wien ee “a 
“aa ———, bs Wi ja aa 2.00 2.00 2.00 Sulphate ammonia, do- Co a pa eae aa 
Borax, crystal, in bbi.::...... Ib 2 2 3% mii, Civered. pe du @n an 
Brimstone, crude domestic. ..ton 18.00 18.00 18.00 ulphate potash, bs. 90%. n : . 
Calomel, American............ Ib 125 125 1.59 OILS: Cocoanut, Spot, N. ¥.--. ly 3 3 3% 
Camphor, slabs........-.+++- ¥ 36 36 53 China Wood, bbls., -. ooee * —&% + as 6% 
Castile Soap, white Bi eacod cage 15.00. 15.00 °15.00 Cod, Newfoundland. . gal 23 23 28 
Castor Oil No. 1......ccccees b 8 8 10 Corn, crude, Mill..... Ib 2% 2% 8% 
Caustic Soda, 718% picceiee's 100 Ibs 2.25 2.25 2.25 Cottonseed, spot........2e.. ” 8 3 4 
Chlorate potash........ veo 8 8 8 Lard, Extra, Winter st. bs 7 7 7% 
Chloroform, U.S.P Bi. 25 25 25 Linseed, city raw, carlots.... “ 6% 6% 6% 
Cocaine, Hydrochloride. . 2 0% 8.50 8.50 8.50 Neatsfoot, pure..........0. e 7 ™%, 9% 
Cream Tartar, domestic....... Ib 15% 15% 20% Roein, Graet TUR. ....cccecs'e gal 42 42 47 
Bpsom Salts............ 100 Ibs 235° 225° 3:25 Soya-Bean, tank, cars, M. W...1b : . 3% 
Formaldehyde ..........«+.6 . lb 6 6 6 Petroleum, Pa., cr., at well. “bol 1.47% 1.47% 1.58 
Glycerine, C. P. in drums..... z 9% 9% 114% Kerosene, ‘wagon, delivery. 17 17 17 
Gum-Arabic, Amber..... Ken eee 6 6 y | Gas’e auto in gar., st. bbis.. el 13 13 12% 
Benzoin, Sumatra............ 5 18 18 23 Was. 268, 196 Bh. Besa cccccs 2% 2 3 
Gamboge, pipe.......+++-sees s 40 40 75 PAPER: Newsroll Contract..... 45.00 45.00 657.00 
UE Bie ie cic ciccceccccces “ 28 28 38 Book, - A. Sapiens Ib 5 5 5% 
Tragacanth, Ale eppo 0 ee “ —5 70 75 1.05 Writing, tub-sized...... . 4 4 10 
io. IEA oo. Gass, ota's os 18 18 18 a ei fe oe ¢ 2 4 4 4% 
Powdered .....++++-- seeeeee 33 33 33 Sulphite, Domestic, a. .100 lbs 1.75 1.75 2.00 
Menthol, Japan, MC cis cnae 3.25 8.25 3.25 Old Paper No. 1 Mix... “ “ 17% 17% 15 
Morphine, ulp., Re 7.85 7.85 7.95 PLATINUM oz 29.00 29.00 88.00 
Nitrate Silver, crystals. 9% 19 Da ee eee eee a , ; 
Nux Vomica, powdered. 7 7 7 RUBBER: Up-River, fine..... -» 6% 6% 5 
Opium, jobbing lots...... 12.00 12.00 12.00 Plan, 1st Latex, crude..... ave ave 5 
uicksilver, 75-lb. flask.... 49.00 49.00 67.00 ADVANCES 0; DECLINES 8 
aisles. a Tins... -. by = 7” 
chelle Reset ass 
Bel smmentas, lump, “i imp... 10 10 4 10 TOTAL ADVANCES. .... 16 15 14 
a, American 
Saltpetre, crystals............ 7 7 1% TOTAL DECLINES...... 36 39 34 
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SECURITY TRADING 
QUIET 


by GEORGE RAMBLES 





Stock and bond mar- 





decline in steel operations 





kets in New York were 
quiet, with price trends un- 
certain in this penultimate 
week of the year. Trading 
in equities on the Stock Ex- 
change amounted to as much 
as a million shares only ina 
few sessions, while on sev- 
eral occasions the aggregate 
turnover was substantially 
under this modest figure. Listed bonds were rela- 
tively more active, and the tendency in highly-rated 
issues also was better, owing to a steady upswing 
in United States government securities. Bonds with 
a speculative tinge followed the tone set in equities. 

There was no distinct departure in the securi- 
ties markets from the market tone that prevailed 
throughout most of the weeks of the current year. 
The obvious fact that the end of the depression is 
STEEL somewhat nearer occasioned some 
LOWER buying of stocks and bonds, but there 
]| was a good deal of tax selling, despite 
the new regulations governing losses that are de- 
ductible. In the stock market, these influences bal- 
anced each other fairly well, and the quotations of 
market leaders seesawed in a narrow range, with net 
changes for the week unimportant. 

Prominent industrial stocks advanced slightly 
in the early sessions of the week, as there is a dis- 
' tinctly recognizable undertone of favorable senti- 
ment in the financial district regarding ultimate 
possibilities for such issues. Allied Chemical, Amer- 
ican Can, and Standard Oil of New Jersey were 
favored in the buying, which was mostly for genuine 
investment account. The appearance of a few large 
blocks of ordinarily inactive stocks left no doubt 
regarding the tax selling feature of the market. 

The tone of equities weakened somewhat in 
the mid-week sessions, owing largely to persistent 
softness in United States Steel. This issue slowly 
sagged toward its former low for the depression 
years, and the movement attracted much attention, 
even though the low point still is some distance off. 
Railway shares turned soft on an announcement late 
Tuesday that the Central of Georgia had been placed 
in receivership, but a better trend set in when gains 
in car-loadings were reported by some leading East- 
ern carriers, and an agreement on extension of the 
wage cut was reached at Chicago in a conference of 
railway executives and union representatives. A 





Security prices uncertain as markets react 
to customary year-end influences. Sufficient 
buying volume appears to offset depressing 
effects of tax selling. Steel common and pre- 
ferred persistently soft at mid-week. Tobac- 
cos lower on price cut rumor. Highest-rated 
bonds showed upward trend; others irregular. 


to about 141% per cent of in- 
got capacity did not help 
the market. Tobacco stocks 
were soft on reports that a 
general reduction in whole- 
sale prices of cigarettes is 
contemplated. 

The relative steadi- 
ness of stocks was con- 
sidered encouraging in most 
Wall Street circles. It is contended that current 
quotations have discounted just about all the bad 
news likely to appear, while very little account has 
been taken of the electrifying effects of a quite pos- 
sible upswing in trade. With costs reduced every- 
where, such improvement would be reflected in 
earnings to a surprising degree, it is held, and a 
rapid improvement in prices would result. 

Listed bonds moved irregularly, with highly- 
rated obligations showing a satisfactory upward 
trend. United States government issues moved for- 
ward impressively, new high quotations for this 
year being established day after day. Best corpo- 
ration bonds, which also are money market obliga- 
tions, likewise tended to move ahead. The more 
volatile second-grade rail and low-priced industrial 
bonds followed the trend set by equities. In the 
foreign dollar section, substantial improvement oc- 


STRONGER BONDS curred in German issues, 


owing to the improved 
eee ee position of that country, 


both politically and industrially. British, French, 
Belgian and Italian bonds also advanced, but on a 
smaller scale. Buying of Australians was noted, 
mainly for London account. Argentines weakened 
sharply, as a result of the revolutionary plot in that 
country which reflected the political unsettlement 
still apparent in Latin America. The determination 
to balance the budget shown in Washington has 
encouraged buyers of government issues. 


Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 





Week Ending 7—Stocks——-Shares—, -———— Bonds 
Dec. 21, 1932 This Week Last Year This Week Last Year 
Thureday .2.cccccccccs 1,150,000 2,700,000 $10,400,000 $20,244,000 
MIN 2 pis 0:55:30 eo 5a 916,300 3,600,000 12,500,000 20,256,000 
GRAMEGRG cicccceccsees 413,600 1,626,360 5,200,000 8,742,000 
MET, so be ewiceda sss 920,0000 1,900,000 11,000,000 13,523,000 
SRT a sis eesseeceses 1,000,600 1,400,000 9,300,000 12,176,000 
Ln eS SP ere 750,000 1,500,000 12,000,000 13,890,060 
el. Gaseseen enc 5,149,900 12,726,300 $60,400,000 $88,831,000 
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GRAIN PRICES RALLY 


Grain prices staged an irregular rally at mid- 
week on the Chicago Board of Trade, after a series 
of fractional declines, due partly to stock market 
and foreign price weakness. Crop news in wheat 
was bullish, including a sensationally low Depart- 
ment of Agriculture Winter wheat crop report, and 
a reduction in the exportable Argentine surplus. 

A sharp decline in Liverpool prices furnished 
the incentive for opening pressure on the leading 
cereal which, however, rallied from the lows of 
Monday for a net loss of Y%c. to Yc. Further 
English price declines and an easy New York stock 
market brought another dip of %4c. to Yc. on Tues- 
day, while the May and July deliveries made new 
lows for the crop in the early mid-week trading. 
Buying of December by Farm Board agencies, how- 
ever, rallied prices a little, as trading progressed, 
and the Wednesday close was unchanged to ‘4c. 
higher. The Tuesday crop report showed Winter 
wheat condition at only 68.9 per cent, compared 
with 79.4 per cent last year. 

Corn gave ground stubbornly on Monday and 
Tuesday, closing %4c. off to 4c. up on both days, 
and then dipped for a Wednesday loss of %c. to 
5c. when interior offerings increased. 

Rye dipped a minor fraction Monday, lost 3c. 
to 5gc. Tuesday, and regained %c. of the loss at 
mid-week. Condition of the crop was placed at 76.3 
per cent by the government, against 82 per cent a 
year ago. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 166,867,000, 
off 1,919,000; corn, 28,193,000, up 583,000; oats, 24,- 
627,000, off 198,000; rye, 7,959,000, up 25,000; barley, 
7,965,000, up 222,000. 

Daily closing quotations of grain options in 
the Chicago market follow: 


Thurs. Fri. Sat. Mon. Tues. Wed. 
WHEAT Dec. 15 Dec. 16 Dec. 17 Dec. 19 Dec. 20 Dec. 21 
TONNE. oc ccccccseevce 45 44% 44% 44% 44 4436 
DRO nb re bet t5d.00 see's 47% 4656 47 46% 46 46% 
Se be den 6ctkeedeetess 47% 47 47% 46% 46% 461% 
CORN 
Reabiiher isc ose xceccas 22% 23 22% 28 23% 22% 
Rete ae Cwthict ent oo sey 27 27% 27% 27% « 27 26% 
Ede RR ae RN 28% 28% 28% 28% 28% 28% 
OATS 
DOGMMNGE: . cc ccecisecece 15% 14% 15 15% 15% 15% 
MAY ceccvccccocvecesecs 17% 17% 17% 17% 17% 1™ 
BE ks cts cnedancvsccass 17% 17% 17% 17% 17% 175% 
RYE 
DOM, 6.6 5d casees ces 30% 80% 30% 30% 80% 80% 
BE. 6 ceitiisinksceneswus 3356 33% 83% 33% 33% 32% 
WN die deewindigacnysiecee 34% 3356 34% 33% 33% 33% 


The grain movement each day is given in the 
following table, with the week’s total, and com- 
parative figures for last year: 








fo ‘Wheat: —~ Flour, Corn 

Western Atlantic Atlantic Western 

Receipts Exports Exports Receipts 

WOMMORIRG  ciccisccencosenes 357,000 41,000 1,000 487,000 

EE. ow.o'vceas5s bas Reon 356,000 135,000 1,000 322,000 

We co iicctsenpencrencne 377,000 128,000 ieeee 264,000 

MIEN. Sai kvres cece anaes 584,000 317,000 15,000 386,000 

pe As SR ee ee 853,000 9,000 1,000 446,000 

SEE fossa seca Sos peccone 412,000 424,000 9,000 289,000 

TR oivcciesscecvcsucs 2,939,000 1,054,000 27,000 2,194,000 

Pe a ee 3,255,000 886,000 88,000 2,458,000 
DECEMBER 24, 1932 
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STEEL OUTPUT RECEDES 


Steel production has receded to a point under 
15 per cent of capacity in the Pittsburgh district, 
with irregularity still marking finishing schedules. 
One or two departments have largely supported the 
average, with some units at 10 per cent or under. 
New business has not been notable, and backlogs 
have shown a reduction. Flat rolled steel statistics 
for November reflect production and shipments 
greater than incoming orders, the latter at 19.4 per 
cent of capacity. 

Unfilled orders December 1 were 77,339 tons, 
compared with 90,707 tons the month previous. Ex- 
pansion in automobile material requiremets has 
proceeded slowly, while railroad buying has con- 
tinued in disappointing volume. Contracting for 
the first quarter thus far has not afforded any great 
encouragement, and the new year apparently will 
start off at a low level. 

The market in primary materials, pig iron 
scrap and fuel, is dull, with iron shipments slug- 
gish; foundries and other consumers are at an ex- 
tremely low operating point. Quotations on pig 
iron are to some degree nominal, though maintained 
at recent figures; foundry malleable and Bessemer 
are quoted $15, Pittsburgh. Furnace coke is quoted 
$1.75 at oven. For heavy melting steel scrap, Pitts- 
burgh quotations average around $8.75, with some 
slight variation. 

Strip steel mills have been running under 15 
per cent of capacity and sheet mills have fared no 
better, specifications failing to register any parti- 
cular improvement. Regular sheet prices are being 
observed on the limited incoming business. Wire 
RAIL AWARDS | prices are unchanged for the 


FOR CHICAGO first quarter, excepting on gal- 
vanized specialties. Nails are 


continued at $1.95, Pittsburgh, per keg and plain 
wire at $2.20, Pittsburgh. Cold finished steel bars 
remain at $1.70, Pittsburgh, with merchant steel 
bars, plates, and structural shapes at $1.60, Pitts- 
burgh. Public and semi public construction pro- 
jects are anticipated to require fairly substantial 
tonnages. 

Steel ingot output at Chicago began the week 
at 10 per cent of capacity, and was expected to go 
lower over the Christmas holiday week-end. Struc- 
tural steel and a few rail awards provided the bulk 
of the new business. The order volume, as a whole, 
was below that of last week. 

Of a total of 27,349 tons of rails awarded by 
a large Western system, Chicago mills received 
2,800 tons, the bulk of the remainder going to a 
Colorado company. Track accessories will be 
placed later. New structural awards involved about 
3,500 tons, most of which were for road bridges and 
public buildings. Construction of a new water 
pumping station, made possible by a $2,327,000 Re- 
construction Finance loan, also will require a fair 
amount of structural steel. 
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INTERNATIONAL 
MONEY MARKETS 





enced in many other coun- 





Rapid increase in the 
gold holding of the United 
States presages a long con- 
tinuance of phenomenally 
low rates for money in this 
market. Changes in money 
rates in New York were un- 
important this week, but the 
tendency is still downward, 
as reflected in weakening of 
the levels charged for ac- 
commodation against commercial paper. With gold 
flowing toward New York in large amounts, changes 
in this trend are most unlikely. 

Most of the gold losses sustained during the 
heavy outflow of the Spring, when foreign deposi- 
tors were withdrawing their balances as quickly as 
possible in metal, already have been recovered. The 
return flow of metal began in June and it has now 
tinued without interruption. The gains have now 
been augmented by earmarking in the Bank of Eng- 
land of more than $95,000,000 gold for the account 
of the Federal Reserve Bank of New York. This 
metal will be shipped to New York as vessels are 
available. Low exchange rates on several Conti- 
nental countries are fostering gold shipments to New 
York on a bank profit basis, and further imports 
are assured. 

Shipments of gold aggregating over $1,500,000 
from India were received by local banks this week. 
It is dificult to estimate the exact dollar value of 
the gold coming from India, inasmuch as the weekly 
GOLD STOCKS | export figures are given in 
STILL MOUNT — pounds sterling, which repre- 

ii sents the sterling and not the 
gold value of the metal at the time of purchase of 
the gold. This, of course, is subject to variation 
from day to day with the sterling rate. Word has 
been received, however, that during the week ended 
December 19, some 240,000 ounces of gold were 
shipped from Bombay to local banks, worth some- 
thing over $5,100,000. Other equally large ship- 
ments are now en route. Fresh francs continue at 
a level which permits shipments of gold by those 
institutions which have offices in both Paris and 
New York, thus eliminating the service commis- 
sions. Where offices are not maintained at both 
centers, the commission to be paid on either one 
side or the other robs the transaction of profit. 

Our own stocks of gold are larger than we 
can use for credit base, and the movement of metal 
to New York City is not an altogether favorable 
development. It enhances the difficulties experi- 


Return flow of gold from abroad continues 
unabated. Practically all gold lost earlier 
in year has been recovered. Accumulation is 
too great now for probable immediate credit 
requirements and is expected to exercise a de- 
pressing influence on many rates. 
is outstandingly strong; franc still weak. 


tries with exchange on other 
lands, and makes the needed 
return to a universal : gold 
standard difficult. The ef- 
fect of the current disloca- 
tions was graphically de- 
picted by asurvey which the 
Department of Commerce 
completed in Washington 
early this week. The study 
shows that thirty-three countries have officially sus- 
pended the gold or gold exchange standard, while 
eleven other countries are “not officially, but prac- 
tically” in the same category. 

In the local money market this inward flow 
of gold is accepted with equanimity, as it strength- 
ens the position of the United States in a financial 
sense and makes improbable any further raids such 
as occurred last Spring. The position of the coun- 
try in international finance is now one of impreg- 
nable strength. Rates’ for accommodation in the 
New York market, which are at unparalled low 


figures in some sections, 
7 pk catacogeiecv showed no tendency to rise 


in these circumstances. In 
the Stock Exchange money market no changes were 
recorded. Call loans were officially quoted at 1 per 
cent for all transactions of the week, while in the 
unofficial street market overflow funds were avail- 
able every day at substantial concessions. Time 
money remained in its range of 14 to 1 per cent for 
all maturities from thirty days to six months. 

Choice name commercial paper eased slightly 
in the initial trading session of the week. Rates for 
such paper dropped to a range of 1% to 114 per cent, 
as against the previous level of 114 to 13% per cent. 
The small supply and insistent demand combined to 
occasion this drop. Bankers’ acceptances eligible 
for purchase or rediscount at the Federal Reserve 
institutions were unchanged at 14 per cent bid and 
¥% asked for thirty to ninety-day paper, and an upper 
range of 7% bid and 3% asked for five and six months’ 
paper. The volume of bankers’ bills outstanding 
increased $20,930,934 in November to a total of 
$719,551,000, according to the tabulation of the 
American Acceptance Council. 

Strength in sterling exchange was the out- 
standing development in the foreign exchange mar- 
ket during the week. This currency moved forward 
to a level of about $3.34, despite the large loss of 
gold by the Bank of England for debt payment pur- 
poses. The decline of $95,000,000 in the gold hold- 


Sterling 
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ings resulted in a decline of the British bank’s ratio 
to 18.1 per cent, in the statement issued Thursday, 
but the favorable impression created by the debt 
payment outweighed the drop, and the rate for 
sterling kept rising in international markets. 
Swedish, Norwegian and Danish currencies 
followed sterling upward, as all these rates are 
linked firmly with sterling since the three Scandi- 
navian central banks followed Britain off the gold 
standard more than a year ago. The Canadian dol- 
lar, which also moved in a more or less definite re- 
lationship to sterling, also improved somewhat, the 
discount on Montreal funds in New York dropping 


STERLING RECOVERY to 13 per cent. French 


BOLSTERS EXCHANGE francs moved in a nar- 
row range close to the 


lower gold point of about .0390;5;s, and shipments of 
metal to New York were arranged. Belgas did bet- 
ter, this currency moving slightly above the lower 
gold point, thus making gold shipments unlikely. 
Swiss francs and Dutch guilders hovered around the 
respective lower gold points, and shipments of metal 
from these countries were anticipated in most quar- 
ters. German marks were steady under the control 
of the Reichsbank, while Italian lire and Spanish 
pesetas also ruled steady. Far Eastern rates were 
quiet with changes nominal. 

In addition to the uncertainties of trade and 
industry, foreign exchange has had to contend with 
the lack of any substantial progress in the inter- 
national debt situation. Point was given the con- 
tentions of foreign trade experts that these debts 
are exceedingly detrimental to our exports by a 
Washington statement that November exports of 
merchandise were only $139,000,000, or the lowest 
for any November in thirty years. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follows: 





Thurs. Fri. Sat. Mon. Tues. Wed. 

Dec. 15 Dec. 16 Dec.17 Dec. 19 Dee. 20 Dec. 21 
Sterling, checks... 3.29% 3.30%  3.81y, 3.31% 3.33%, 3.33% 
Sterling, cables.... 3.29% 3.30% 3.311% 3.814 3.838% 3.33% 
Paris, checks...... 3.90% 3.90% 38.90 3.90% 3.90% 3.90% 
Paris, cables...... 3.907% 3.90% 38.90% 38.90% 3.90%, 3.90% 
Berlin, checks..... 23.78% 23.78 23.79 23.79 23.79 23.77 
Berlin, cables..... 23.80% 23.80 23.81 23.81 23.81 23.82 
Antwerp, checks... 13.83% 13.84 13.84 13.84 13.84% 13.83 
Antwerp, cables.... 13.84 13.84% 13.84% 18.84% 13.84% 13.85 
Lire, checks....... 5.115% 5.115, 5.11% 5.11% 5.11% £5.11 
Lire, cables....... 5.11% 5.11% 5.12 5.12 5.12% 5.12 
Swiss, checks...... 19.23 19.23% 19.24 19.25% 19.26%, 19.24% 
Swiss, cables...... 19.23% 19.24 19.24% 19.26% 19.27 19.25% 
Guilders, checks... 40.18 40.18%, 40.17% 40.15 40.14% 40.12%, 
Guilders, cables... 40.18% 40.19 40.18 40.15% 40.15 40.15 
Pesetas, checks.... 8.14% 8.14% 8.15 8.14%, 8.14% 8.15 
Pesetas, cables.... 8.15% 8.1514 8.16 8.15% 8.15% 8.16 
Denmark, checks... 17.07 17.14 17.19 17.24 17.29 17.27 
Denmark, cables... 17.08 17.15 17.20 17.25 17.30 17.32 
Sweden, checks.... 17.97 18.04 18.11 18.14 18.19 18.24 
Sweden, cables.... 17.98 18.05 18.12 18.15 18.20 18.25 
Norway, checks.... 16.97 17.07 17.11 17.14 17.19 17.19 
Norway, cables.... 16.98 17.08 17.12 17.15 17.20 17.24 
Greece, checks..... .52% 538% 53 53 51% 541% 
Greece, cables..... 538% 58% 53% 538% 52% 54% 
Portugal, checks... 3.03% 3.038% 8.03% 3.08% 3.03% 3.03% 
Portugal, cables... 3.63% 3.03% 3.03% 38.08% 38.03% 3.03% 
Australia, checks.. 2.62% 2.64% 2.645% 2.65 2.66% viene 
Australia, cables... 2.63% 2.645 2.65%, 2.651%4 2.66% aimee 
Montreal, demand. 87.12 87.50 87.382 87.25 87.00 86.67 
Argentina, demand. 25.75 25.75 25.75 25.75 25.75 25.20 
Brazil, demand.... 7.25 7.25 7.25 7.25 7.25 7.20 
Chile, demand..... 6.18 6.13 6.13 6.13 6.13 6.00 
Uruguay, demand.. 47.50 47.50 47.50 47.50 47.50 47.25 
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COLLECTION CONDITIONS 


ATLANTA Collections are only fair, and no marked 
improvement is expected until January. 
BALTIMORE Of thirty houses interviewed, twenty 
reported collections fair, six good, and four slow. 
BOSTON Collections in wholesale and manufactur- 
ing lines continue slow and, as a rule, are about on 
the same level as last year. Retail collections show 
a slight improvement over last year’s record. 
CHICAGO Retail collections revealed a marked im- 
provement this week, but the reports from whole- 
salers and manufacturers were less favorable. 
CINCINNATI Collections continue slow and remit- 
tances were somewhat less prompt than was the case 
earlier in the year. 

CLEVELAND Despite a seasonal gain, collections 
continue rather slow in most lines. 

DENVER Local collections are extremely slow, with 
a substantial amount of indebtedness carried over 
during the past several months. 

DETROIT Wholesale collections are better, but re- 
tail payments still are spotty. 

LOS ANGELES The average of local collections is 
not better than fair. 

LOUISVILLE Higher tobacco prices have resulted in 
a good pick-up in collections in country districts. 
The general average is slow. 

MEMPHIS Despite the upturn in cotton prices, col- 
lections in this district continue slow. 

NEWARK The little improvement which has oc- 
curred in collections has not been sufficient to raise 
the average above slow. 

PHILADELPHIA Collections are difficult, with no 
substantial improvement noted; apparel lines con- 
tinue to make the best showing. 

PORTLAND, Ore. Retail collections showed an im- 
proving trend this week. 

RICHMOND Current reports reveal a collection 
range of poor to fair. 

ROCHESTER Collections continue slightly better 
than the current trend of sales. 

ST. LOUIS Both wholesale and retail houses report 
payments of accounts slow, with some improvement 
expected following the close of the holiday season. 
TOLEDO There has been a moderate improvement 
in collections over last week’s showing. 

TWIN CITIES (Minneapolis-St. Paul) Retail collec- 
tions picked up slightly during the week, but whole- 
sale payments are slower. 
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